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BSE Sensex EPS Growth
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Last 5 Years Trend (as on 31t January 2025)

Month End BSE Sensex BSE Sensex BSE Sensex P/E BSE Sensex P/B BSE Sensex ROE
Levels EPS (INR) Trailing (x) Trailing (x) Trailing (%)
Jan 2025 77501 3319 23.3 3.6 154
Jan 2024 71752 3073 234 3.6 15.5
Jan 2023 59550 2583 23.1 3.4 14.7
Jan 2022 58014 2209 26.3 3.6 13.8
Jan 2021 46286 1670 27.7 3.2 11.6
Jan 2020 40723 1509 27.0 3.2 12.0
BSE Sensex EPS BSE Sensex BSE Sensex TRI
17.1%
\CAGR
120% Absolute Growth 90% Absolute Growth 102% Absolute Growth
Data Source: MOSL, Internal research of WhiteOak Capital. EPS = Earning Per Share (Trailing Twelve Month, Consolidated). P/E = Price to Earning, P/B = Price to Book. Q

Past performance may or may not be sustained in future and is not a guarantee of any future returns. Index performance does not signify scheme performance.



Relationship: Nominal GDP, Corporate Earnings and
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BSE Sensex Returns (Fy’93 to FY’24)
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Data Source: MOSL, Bloomberg, Internal Research of WhiteOak Capital. Past performance may or may not be sustained in future and is not a guarantee of any future returns. Index e
performance does not signify scheme performance.
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During various historical Market Cycles
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India GDP 6% in FY14 rising back to 8 % i ive- 79 i
o o g back to 8% Slowed down to 7% in FY18, COVID impact led to negative 7%+ growth path with GDP
erowth Nearly 8% throughout 7% CAGR from FY09 to FY13 ™ by 6 ang Fy17 endingat 4% in FY20 6% in FY21and +10%in FY22  rising at 8.2% in FY24
Average GFCF Period average: 22% Period average: 14% Period average: 7% Period average:10% Period average:12% Period average:14%
20%+ growth across 9% in FYO9 and +11% across Single digit growth across . Decline of 6% in FY21 followed Share of Capex in GDP rising as
() 0,
growth (%) years all other years FY14 — 16and 10% in FY17 S SRR by 30% growth in FY22 capex upcycle underway
Nifty earnings CAGR (%) 25%+ ~9% 3% -4% ~19% ~14%
CPI Inflation (Avg. annual) Around 5% Rises to nearly 10% Falls to nearly 6% Further falls to less than 4% Increases to nearly 6% Declining to 4.5% in FY25E
INR/USD (CAGR) Appreciation 3% Depreciate 6% Depreciate 5% Depreciate 4% Depreciate 1% Depreciate 4%
Data as on 31t January 2025. e

Data Source: MOSPI, Bloomberg, Jefferies. Past performance may or may not be sustained in future and is not a guarantee of any future returns. GFCF: Gross Fixed Capital Formation



Valuation Perspective: Some of the Key Parameters WHITEOQOAK

Historical Trend v/s Long Period Average (as on 315t January 2025)
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Parameter About the Ratio
. . . Mean-Reverting Equity Valuation Parameter
Adjusted Price to Book Ratio & EquIty .
+ Overlay of Return on Equity (ROE)
vield Ratio G-Sec Yield / Normalised Earning Yield
Measures Relative Attractiveness of Debt and Equity

Data Source: MOSL, Bloomberg and Internal Research of WhiteOak Capital. Portfolio will be managed as per stated Investment objective, investment strategy & asset allocation in the e
Scheme Information Document (SID) and is subject to the changes within provisions of SID of the respective Scheme. LPA = Long Period Average
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Flls Flow: Relative Data with Historical References
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(Data as on 31-January-2025)
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One of the highest outflows in absolute terms, but the true picture is reflected
by the percentage of average market capitalization and Fll holdings!

FIl ownership of BSE 500 BSE 500 Index

FIl Outflows Avg Market Outflow as % of
(12 Months from

(in'S Bn) Cap (in$Bn) Avg Market Cap

BSE 500 Index
(Peak to Trough)

Start Date End Date

From To Trough)
Jan-08 Mar-09 Global Financial Crisis -15.4 ~1,000 -1.5% 16.0% 13.2% -66.0% 127.6%
Jul-11 Oct-11 US Credit Rating Downgrade -2.7 ~1,315 -0.2% 15.3% 15.5% -13.1% 18.6%
Jun-13 Sep-13 Taper-Tantrum -3.7 ~1,033 -0.4% 19.5% 19.4% -10.1% 59.7%
Apr-15 Feb-16 Yuan Devaluation -7.8 ~1,500 -0.5% 20.7% 21.4% -16.4% 32.5%
Oct-16 Jan-17 Fed Hikes / Demonetisation -5.3 ~1,604 -0.3% 21.6% 21.3% -10.8% 43.0%
Apr-18 Nov-18 NBFC Crisis -7.9 ~2,139 -0.4% 20.6% 20.3% -7.8% 15.1%
Jun-19 Sep-19 Slowdown -5.0 ~2,007 -0.2% 21.1% 20.8% -10.0% 10.0%
Feb-20 Apr-20 Onset of Covid-19 -10.6 ~1,669 -0.6% 21.2% 19.8% -37.3% 98.8%
Nov-21 Jul-22 Geo-political worries -34.9 ~3,315 -1.1% 20.5% 18.1% -16.7% 24.7%
Sep-24 Jan-25 Currently Ongoing -20.2 ~5,200 -0.4% 18.3% ?7? -14.8% ?7?

All the numbers above are approximate. Source: Factset and internal research of WhiteOak Capital, Yes Securities. For information purpose only. Returns upto 1 year are absolute and more than 1
year are CAGR. WhiteOak Capital Mutual Fund/ WhiteOak Capital Asset Management Limited is not guaranteeing or assuring any returns on investments in the above mentioned indices. Before
making any investments, the readers are advised to seek independent professional advice, verify the contents in order to arrive at an informed investment decision. Past performance may or
may not be sustained in future and is not a guarantee of any future returns. Index performance does not signify scheme performance.
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Historical Flis v/s Dlis Flows

Calendar Year Wise
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Data Source: MOSL, Internal research of WhiteOak Capital. Data for calendar year 2025 as on 315t January 2025.



FIl Flows in Various Countries (US$S mn) EJ WHITEOAK
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Flows in the cash markets

Brazil Indonesia Malaysia Philippines S.Korea Taiwan Thailand Vietnam
2010 29,321 3,630 2,396 4,814 1,225 19,823 9,364 2,689 795
2011 (512) (545) 2,956 654 1,331 (8,542) (9,066) (164) 60
2012 24,548 1,159 1,712 4,432 2,558 15,084 4,913 2,503 160
2013 19,754 5514 (1,806) 1,135 678 4,875 9,188 (6,210) 263
2014 16,162 9,080 3,766 (2,012) 1,256 5,684 13,190 (1,091) 135
2015 3,274 5,783 (1,580) (5,062) (1,194) (3,626) 3,344 (4,372) 95
2016 2,903 3,949 1,259 (628) 83 10,480 10,956 2,240 (356)
2017 7,951 4,470 (2,960) 2,456 1,095 8,267 5,736 (796) 1,082
2018 (4,617) (3,056) (3,656) (2,885) (1,080) (5,676) (12,182) (8,913) 1,826
2019 14,234 (11,015) 3,465 (2,683) (240) 924 9,590 (1,496) 182
2020 23,373 (9,680) (3,220) (5,782) (2,513) (20,082) (15,605) (8,287) (879)
2021 3,761 (1,172) 2,688 (767) (5) (23,009) (15,865) (1,632) (2,724)
2022 (17,016) 19,384 4,267 1,096 (1,245) (9,665) (44,354) 5,960 966
2023 21,427 9,222 (353) (514) (863) 10,705 6,933 (5,507) (807)
2024 (755) (6,565) 1,154 (942) (408) 2,426 (18,221) (4132) (3,178)
2025 (8,418) 697 (229) (702) (114) (1,002) (1,261) (330) (255)
Jan'24 (3,141) (1,595) 534 145 80 2,254 1,416 (870) 53
Feb'24 483 (1,904) 646 277 129 6,120 3,390 82 (102)
Mar'24 4,016 (1,120) 506 (609) (46) 3,816 (93) (1,145) (352)
Apr'24 (1,097) (2,186) (1,147) (288) (412) 1,794 (4,828) 108 (129)
May'24 (3,023) (306) (881) 314 (174) (676) 2,708 (455) (583)
Jun'24 3,111 (805) (92) (13) (104) 3,821 1,773 (950) (564)
Jul'24 3,347 645 411 282 60 1,240 (11,562) (47) (324)
Aug'24 1,393 1,828 1,847 587 143 (2,078) (2,519) (170) (131)
Sep'24 5,944 (295) 1,418 110 346 (5,727) (2,297) 867 (94)
Oct'24 (10,428) (453) (719) (413) 22 (3,404) 1,130 (845) (395)
Nov'24 (2,680) (520) (1,063) (699) (349) (3,203) (8,045) (398) (468)
Dec'24 1,946 362 (313) (659) (103) (1,530) 707 (308) (89)
Jan'25 (8,418) 697 (229) (702) (114) (1,002) (1,267) (330) (255)
Source: Bloomberg, KIE. For information purpose only. Past performance may or may not be sustained in future and is not a guarantee of any future returns. e

Data as on 315t January 2025.
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(Data as on 31-January-2025) L T T

Key Sectoral and Market Cap Indices Performance (%)
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From 52 Week

Index Name High 1 Year 2 Year 3 Year 5 Year 10 Year 15 Year
Nifty 50 TRI -10.1 9.5 16.7 12.0 15.8 11.7 12.4
Nifty 100 TR -11.5 10.3 18.1 12.3 16.0 11.9 12.7
Nifty Midcap 150 TRI -11.7 11.6 31.6 211 25.4 17.5 16.8
Nifty Smallcap 250 TRl -14.8 5.9 31.6 18.2 26.0 14.8 14.1
Nifty 500 TRI -11.7 10.0 21.3 14.2 18.2 12.9 12.8
Nifty Microcap 250 TR -13.9 11.3 45.3 30.0 39.5 21.0 19.0
Nifty200 Value 30 TRI -16.2 10.7 39.2 31.8 31.5 14.4 13.6
Nifty 200 Momentum 30 Index TRl -22.3 2.9 27.1 15.2 21.3 17.8 19.2
Nifty 200 Quality 30 Index TRI 12.5 22.3 14.6 17.6 12.7 16.0
BSE Utilities TR -0.8 30.7 17.9 26.8 14.4 8.3
e Nifty Energy TRI -6.3 21.0 12.3 20.5 16.6 11.3
[J] Nifty India Defence TRI 49.1 72.7 67.9 52.7 -- --
g " Nifty Oil & Gas TRI -0.4 18.9 12.1 18.6 15.5 12.3
~ 8 Nifty PSU Bank TR 1.5 26.4 30.0 22.7 5.3 5.8
n 5 Nifty PSE TR 9.3 47.6 33.9 29.2 13.5 8.9
g £ Nifty Realty TRI 7.9 50.0 24.6 23.1 15.1 5.3
= E Nifty Capital Markets TRI 40.1 69.1 29.7 29.3 -- --
gJo S Nifty Metal TRI 6.1 14.6 16.9 28.7 15.3 6.6
% 8 Nifty Commodities TRI 2.4 20.0 13.3 21.4 13.4 8.7
o uv Nifty Auto TRI 19.8 32.0 26.1 24.4 10.9 16.0
\‘; é BSE Consumer Discretionary TRI 13.2 28.8 17.6 20.1 13.9 14.7
°: K} Nifty India Manufacturing TRI 18.6 27.5 20.0 24.4 13.0 13.0
o g Nifty FMCG TR 4.9 14.7 17.9 14.9 12.1 16.7
a o Nifty Infrastructure TRI 7.1 29.4 19.3 22.3 11.3 7.6
g 'bco NIFTY100 ESG TRI 9.9 18.9 10.8 16.8 12.7 --
T T Nifty Private Bank TRI 4.2 9.3 9.4 8.1 9.4 14.8
.:'_3 Nifty Bank TRI 8.7 11.4 10.2 10.6 10.3 13.2
(=) Nifty Healthcare TRI 21.4 335 19.6 23.3 9.0 14.6
n Nifty Financial Services TR 14.4 14.4 10.2 10.9 12.1 14.6
Nifty IT TRI 19.0 22.2 9.2 23.9 16.0 16.6

Source: MFIE and internal research of WhiteOak Capital. For information purpose only. Returns upto 1 year are absolute and more than 1 year are CAGR. The sector(s) mentioned in this slide do not constitute any
recommendation and WhiteOak Capital Mutual Fund may or may not have any future position in this sector(s). WhiteOak Capital Mutual Fund/ WhiteOak Capital Asset Management Limited is not guaranteeing or assuring
any returns on investments in the above mentioned sector(s). Before making any investments, the readers are advised to seek independent professional advice, verify the contents in order to arrive at an informed
investment decision. Past performance may or may not be sustained in future and is not a guarantee of any future returns. Index performance does not signify scheme performance.
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(Data as on 31-January-2025)
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Index Name CYTD 2025 18?32::21 23_5&1::,2_20 31_s||31c§20 V\?g;ie:éh 1 Month 3 Months 6 Months 1 Year 2 Years 3 Years 5 Years 10 year 15 year
Nifty 50 TRI -04 8.9 27.6 14.9 -10.1 -0.4 -2.7 -5.3 9.5 16.7 12.0 15.8 11.7 12.4
Nifty Next 50 TRI -7.1 12.0 29.7 18.5 -18.7 -7.1 -9.5 -15.3 15.0 27.7 16.3 18.4 13.6 14.3
Nifty 100 TRI -1.7 9.1 27.7 15.2 -11.5 -1.7 -3.8 -7.2 10.3 18.1 12.3 16.0 11.9 12.7
Nifty Midcap 150 TRl -6.1 16.7 38.9 26.4 -11.7 -6.1 -4.8 -9.0 11.6 31.6 21.1 25.4 17.5 16.8
Nifty Smallcap 250 TRI -10.7 15.9 41.9 27.4 -14.8 -10.7 -10.6 -11.4 5.9 31.6 18.2 26.0 14.8 14.1
Nifty 500 TRI -3.5 10.9 304 17.8 -11.7 -3.5 -4.7 -7.9 10.0 21.3 14.2 18.2 12.9 12.8
Nifty Microcap 250 TRI -9.2 26.0 59.1 40.3 -13.9 -9.2 -8.5 -8.2 11.3 45.3 30.0 39.5 21.0 19.0
Nifty100 Equal Weight TRI -2.7 11.7 31.4 19.2 -14.5 -2.7 -5.8 -11.0 11.7 24.8 15.5 19.5 12.3 12.8
Nifty200 Value 30 TRI -3.0 25.8 45.9 36.7 -16.2 -3.0 -7.8 -15.3 10.7 39.2 31.8 315 14.4 13.6
Nifty 200 Momentum 30 Index TRI -10.0 10.0 31.7 22.0 -22.3 -10.0 -14.3 -19.8 2.9 27.1 15.2 21.3 17.8 19.2
Nifty 200 Quality 30 Index TRI -1.3 10.5 26.2 154 -12.3 -1.3 -3.5 -7.3 12.5 22.3 14.6 17.6 12.7 16.0
Nifty India Defence TRI -1.5 60.6 73.2 65.8 -22.8 -1.5 0.8 -16.1 49.1 727 | 679 ': 52.7 - -
Nifty PSE TRI -2.4 28.4 40.7 38.3 -20.0 -2.4 -8.3 -19.6 9.3 476 1 33.9 1 29.2 13.5 8.9
Nifty PSU Bank TRI -3.4 29.2 40.1 38.2 -21.0 -3.4 -6.1 -14.6 1.5 26.4 : 30.0 : 22.7 5.3 5.8
Nifty Capital Markets TR -14.5 22.3 43.1 324 -18.4 -14.5 -7.2 15.4 40.1 69.1 1 29.7 I 29.3 -- -
Nifty Auto TRI 0.2 23.2 40.1 26.1 -17.2 0.2 -2.7 -14.1 19.8 32.0 : 26.1 | 24.4 10.9 16.0
Nifty Realty TRI -12.4 17.9 41.3 30.5 -19.7 -12.4 -7.8 -15.7 7.9 50.0 j 24.6 : 23.1 15.1 53
Nifty India Manufacturing TRI -3.7 15.5 37.1 23.5 -15.4 -3.7 -6.3 -12.2 18.6 275 1 20.0 1 24.4 13.0 13.0
Nifty Healthcare TRI -7.8 14.5 29.7 16.5 -8.5 -7.8 -4.4 0.5 214 33.5 : 19.6 : 23.3 9.0 14.6
Nifty Infrastructure TRI -1.3 16.0 34.3 23.8 -13.7 -1.3 -5.2 -11.7 7.1 294 | 19.3 i 22.3 11.3 7.6
Nifty FMCG TRI -0.2 11.8 22.3 15.3 -14.2 -0.2 -4.0 -8.3 4.9 14.7 : 17.9 | 14.9 12.1 16.7
BSE Utilities TRI -5.2 17.4 37.9 32.7 -24.8 -5.2 -17.0 -22.4 -0.8 30.7 17.9 : 26.8 14.4 8.3
BSE Consumer Discretionary TRI -7.0 13.8 324 20.0 -17.1 -7.0 -6.8 -11.8 13.2 288 1 17.6 1 20.1 13.9 14.7
Nifty Metal TRI -2.9 10.9 44.7 28.0 -17.6 -2.9 -9.7 -11.8 6.1 14.6 : 16.9 : 28.7 15.3 6.6
Nifty Commodities TRI -0.2 9.9 33.9 22.0 -17.5 -0.2 -8.8 -15.7 2.4 20.0 1 133 I 21.4 13.4 8.7
Nifty Energy TRI -3.5 11.3 314 20.8 -23.9 -3.5 -13.4 -22.4 -6.3 21.0 : 12.3 | 20.5 16.6 11.3
Nifty Oil & Gas TRl -1.3 9.5 30.2 19.1 -21.3 -1.3 -6.5 -19.7 -04 189 12.1 : 18.6 15.5 12.3
NIFTY100 ESG TRI -1.7 7.7 28.2 14.7 -11.9 -1.7 -3.7 -7.4 9.9 189 1 10.8 | 16.8 12.7 -
Nifty Financial Services TR -1.2 7.2 24.5 11.8 -7.6 -1.2 -2.7 -0.6 14.4 14.4 : 10.2 : 10.9 12.1 14.6
Nifty Bank TRI -2.5 7.8 25.5 12.7 -8.8 -2.5 -3.7 -3.6 8.7 114 | 10.2 i 10.6 10.3 13.2
Nifty Private Bank TRl -1.6 5.9 23.5 9.5 -10.5 -1.6 -3.3 -4.9 4.2 9.3 : 9.4 | 8.1 9.4 14.8
Nifty IT TRI -1.0 7.2 34.3 17.1 -6.7 -1.0 6.2 5.6 19.0 22.2 3§ 9.2 : 23.9 16.0 16.6

Source: MFIE and internal research of WhiteOak Capital. For information purpose only. Returns upto 1 year are absolute and more than 1 year are CAGR. The sector(s) mentioned in this slide do not constitute any
recommendation and WhiteOak Capital Mutual Fund may or may not have any future position in this sector(s). WhiteOak Capital Mutual Fund/ WhiteOak Capital Asset Management Limited is not guaranteeing or assuring
any returns on investments in the above mentioned sector(s). Before making any investments, the readers are advised to seek independent professional advice, verify the contents in order to arrive at an informed
investment decision. Past performance may or may not be sustained in future and is not a guarantee of any future returns. Index performance does not signify scheme performance.
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Index Name CYTD 25 CY 2024 CY 2023 CY 2022 CY2021 CY2020 CY2019 CY2018 CY2017 CY2016 CY2015 CY 2014 CY 2013 CY2012 CY2011 CY 2010 CY 2009 CY 2008 CY 2007
Nifty 50 TRI -0.4 10.0 21.4 5.7 25.6 16.1 13.5 4.6 30.4 4.4 -3.0 32.9 8.1 293 239 192 776  -51.2  56.5
Nifty Next 50 TRI 7.1 28.1 27.3 1.0 30.9 15.9 1.6 -7.8 47.9 8.4 8.1 46.4 6.0 495 -312 189 1305 -63.0 76.9
Nifty 100 TRI -1.7 12.8 21.3 5.0 26.5 16.0 11.8 2.6 33.0 5.0 -1.3 34.9 7.9 323 -250 193 849  -53.0 59.2
Nifty Midcap 150 TRI -6.1 24.3 44.7 3.9 48.2 25.5 0.6 -12.6  55.9 6.5 9.7 62.7 -1.3 464  -31.1 201 1139 -64.8 778
Nifty Smallcap 250 TRI -10.7  27.0  49.2 2.6 63.3 26.4 73  -260 586 1.4 11.3 71.7 -6.4 402  -352 176 1174 685  96.9
Nifty 500 TRI -3.5 16.1 27.0 4.3 31.6 17.8 9.0 2.1 37.8 5.1 0.2 39.3 4.8 333  -265 153 91.0 -56.4  64.2
Nifty Microcap 250 TRI 9.2 34.5 67.5 9.7 77.9 382  -235 -27.0 758 3.8 259 1057  -5.2 437  -408 132 1216 -74.8 1132
Nifty100 Equal Weight TRI 2.7 17.4 30.8 2.4 34.0 17.4 3.6 -8.4 36.2 7.4 0.2 42.5 4.7 396 -29.2 17.8 1209 -53.4  57.8
Nifty200 Value 30 TRI -3.0 22.5 63.0 25.3 48.0 4.0 88  -184 355 241  -201 53.7 -108 453  -340 = 345 1234 -484  87.2
Nifty 200 Quality 30 Index TRI -1.3 14.3 31.8 -4.4 26.2 26.2 5.6 8.8 30.4 1.0 2.4 40.5 19.6 31.2  -101 284  131.0 -499  50.2
Nifty 200 TRI 2.5 14.6 24.7 4.9 28.9 16.8 10.0 0.3 35.3 5.1 -0.8 37.3 5.9 334  -26.1 156 888  -56.0  65.2
Nifty Auto TRI i[ 02 '} 23.4 48.9 16.6 20.3 13.0 94 222 327 11.7 0.3 58.2 10.7 443  -179 = 375 1977 -53.9 6.5
Nifty FMCG TRI : 02 1 15 30.9 20.1 12.4 14.7 0.1 15.2 31.3 4.6 1.4 19.6 13.3 50.4 10.2 329 444  -17.8 250
Nifty Commodities TRI 1| -0.2 : 6.1 30.7 8.7 49.8 12.6 2.1 -13.5 384 27.4 7.5 18.6 6.7 - - - - - -
Nifty IT TRI : -1.0 1242 264  -245 624 579 11.0 26.0 14.6 -5.3 1.6 20.1 60.2 02 -171 308 1676 -54.1 | -11.0
Nifty Financial Services TRI 1l -1.2 : 10.4 14.4 10.5 14.6 4.7 26.4 11.3 42.8 6.2 -4.5 59.1 6.1 53.8 -284 313 91.3  -545  84.4
Nifty Infrastructure TRI : -1.3 g 16.7 40.2 7.5 37.8 14.3 4.5 -109  36.2 -0.9 7.6 24.2 2.8 229 -381  -33 409 -56.8  96.1
Nifty Oil & Gas TRI il -1.3 : 13.9 13.1 16.9 37.2 9.1 14.6 7.5 43.1 26.2 1.8 26.3 3.7 135 244 111 779  -50.6  109.7
Nifty India Defence TRI Il .15 |j 56.0 914  67.0 60.9 11.4 2.3 - - - - - - - - - - - -
Nifty Private Bank TRI : -1.6 : 0.4 14.7 22.0 4.9 2.9 16.8 8.6 41.8 8.5 2.4 69.5 2.0 68.6 -248 = 36.8 1046 -56.5 93.1
NIETY100 ESG TRI I 1.7 127 23.4 3.0 32.3 22.9 12.3 5.2 33.4 4.6 -0.9 34.0 10.9 35.3 - - - - -
Nifty PSE TRI : 2.4 : 23.3 82.5 18.4 445  -103 -14  -17.7 211 21.6 9.3 37.8 -5.9 11.8 -30.2  -55 79.7  -49.0 86.3
Nifty Bank TRI Il 25 | 62 13.3 22.2 13.9 2.8 18.9 6.7 41.5 8.5 9.0 66.2 7.7 58.1 -31.8 320 83.5 -48.4  65.8
Nifty Metal TRI : 29 192 19.2 25.4 73.4 18.0 9.6 -167 54.1 48.4  -29.4 8.4 - - - - - - -
Nifty PSU Bank TRI 1| 34 : 15.2 33.4 749 448 = -305 -183 -165  25.0 5.1 320 699 -287 432  -41.0  36.5 775  -39.2 722
Nifty Energy TRI : 35 1 6.4 30.7 16.5 38.4 9.5 13.3 2.8 42.1 21.6 1.1 10.1 1.9 15.4  -28.3 4.8 63.5 -47.3  99.6
Nifty India Manufacturing TRI 1| -3.7 : 25.8 35.0 5.3 37.4 24.7 34 149 328 7.6 3.1 47.0 7.0 292 -31.0 187 1582 -61.0 55.6
BSE Utilities TRI : 5.2 1147 37.1 25.2 70.4 4.2 44 2129 326 12.1 2.4 23.1 -11.7 122  -335  -49 73.8 555 | 155.4
BSE Consumer Discretionary TRl |1| -7.0 : 24.5 40.2 -0.6 30.7 21.4 -0.7 -15.1 55.8 5.8 8.9 55.6 -1.9 41.4 -21.6 13.7 109.2 -65.9 40.2
Nifty Healthcare TRI : 7.8 1410 341  -101  19.1 57.7 -5.9 -5.2 1.9 132 129 47.6 21.9 33.7 -11.8  36.6 714  -29.4 188
Nifty Realty TRI 1l -12.4 1345 822 -106 54.7 5.7 293 -325 1110 -35 -144 108 -33.6 533 = -51.4 -253 714 -85 733

Source: MFIE and internal research of WhiteOak Capital. For information purpose only. Returns upto 1 year are absolute and more than 1 year are CAGR. The sector(s) mentioned in this slide do not constitute any
recommendation and WhiteOak Capital Mutual Fund may or may not have any future position in this sector(s). WhiteOak Capital Mutual Fund/ WhiteOak Capital Asset Management Limited is not guaranteeing or assuring
any returns on investments in the above mentioned sector(s). Before making any investments, the readers are advised to seek independent professional advice, verify the contents in order to arrive at an informed
investment decision. Past performance may or may not be sustained in future and is not a guarantee of any future returns. Index performance does not signify scheme performance.



Tug of War: Quality V/S Value (Look who is making a comeback)

February 2025 Update

(Data as on 31-January-2025)

@ WHITEOAK

JCAPITAL

MUTUAL FUND

THE ART AND SCIENCE OF INVESTING

Calendar Nifty 200 Nifty200 .
. Winner
Year Quality 30 TRl Value 30 TRI Monthly Return for Calendar Year 2024 & 2025
CY 2006 31.9% 12.3% Quality
CY 2007 50.5% 87.7% Value During the Nifty 200 Nifty200 :
. Winner
CY 2008 -50.0% -48.5% Value Month Quality 30 TRI Value 30 TRI
CY 2009 131.0% 123.4% Quality Jan'24 0.4% 7.6%
CY 2010 28.4% 34.5% Value Feb'24 1.1% 4.2%
CY 2011 -10.1% -33.9% Quality Mar'24 0.3% 11% Value
CY 2012 31.4% 45.6% Value ar .57 =70
CY 2013 19.6% -10.8% Quality Apr'24 0.9% 10.4%
CY 2014 40.5% 53.7% Value May'24 4.0% 1.1%
CY 2015 2.4% -20.1% Quality Jun'24 6.6% 4.3%
CY 2016 1.0% 24.1% Value ula 7.8% 6.6%
CY 2017 30.3% 35.4% Value AU 24 > 6% 0.3%
CY 2018 8.9% -18.5% Quality ug 7% .37
CY 2019 5.6% -8.8% Quality Sep'24 2.3% 1.4% Quality
CY 2020 26.3% 4.0% Quality Oct'24 -8.6% -9.1%
CY 2021 26.2% 48.0% Value Nov'24 0.0% -0.8%
CY 2022 -4.4% 25.2% Value Dec'24 2.7% 43%
CY 2023 31.7% 62.8% Value Jan'25 1 3% 3.0%
CY 2024 17.0% 28.2% Value an “237 2%
CYTD 2025 -1.3% -3.0% Quality
Since Apr'05 18.5% 16.5% Quality

Source: MFIE and internal research of WhiteOak Capital. For information purpose only. Data from 1-Apr-2005 (i.e. the base date of both the factor indices mentioned above). Returns upto 1 year are absolute and more than
1 year are CAGR. The sector(s) mentioned in this slide do not constitute any recommendation and WhiteOak Capital Mutual Fund may or may not have any future position in this sector(s). WhiteOak Capital Mutual Fund/
WhiteOak Capital Asset Management Limited is not guaranteeing or assuring any returns on investments in the above mentioned sector(s). Before making any investments, the readers are advised to seek independent
professional advice, verify the contents in order to arrive at an informed investment decision. Past performance may or may not be sustained in future and is not a guarantee of any future returns. Index performance
does not signify scheme performance.



Winners Rotate: Yearly Factor Leadership WI EU
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Nifty 200 Quality 30 Index, Alpha = Nifty 200 Alpha 30 TRI, Low Volatility = Nifty 100 Low Volatility 30 TRI. For Understanding purpose only. Past performance may or may not be sustained in

Ordered by performance (best to worst) for each Calendar Year. Source: MFI Explorer, Internal Research. Value = Nifty 200 Value 30 TRI, Momentum = Nifty 200 Momentum 30 TRI, Quality :@
future and is not a guarantee of any future returns. Data as of January 31, 2025. APart 2005 = From 1%t April 2005 (i.e. the base date of most of the factor indices mentioned above).



Winners Rotate: Yearly Sectoral Leadership WITEU

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Y'Iz'lgzlgn
CURCEN N R IR ((=9Y PSU Banks Pharma Metals Real Estate RPNV Real Estate Pharma Metals PSU Banks Real Estate Pharma Auto
68.6 60.2 69.9 9.7 48.4 111.0 26.0 29.3 61.5 73.4 74.9 82.0 39.7 0.2

Real Estate | ZiElint AUREERICE Telecom Energy FMCG Pvt Banks | IT Services | IT Services Auto Real Estate FMCG
53.3 27.3 69.5 3.3 21.6 15.2 16.8 57.9 62.3 48.8 34.5 -0.2

FMCG Telecom Auto IT Services Auto Telecom Pvt Banks Telecom Metals Real Estate BA:ENG Infra Telecom IT Services
50.4 18.6 58.2 1.5 11.7 51.2 ) 14.4 18.0 54.7 22.0 40.1 26.0 -1.0

Auto FMCG Pharma FMCG Pvt Banks Energy Energy Energy FMCG PSU Banks FMCG Pharma | IT Services Infra
44.3 13.3 44.4 1.4 8.5 42.1 2.7 13.3 14.7 44.8 20.1 34.8 24.2 -1.3
PSU Banks Auto Infra Energy PSU Banks MZU#:EN ]S el e B Telecom Telecom Auto PSU Banks Auto Pvt Banks
43.2 10.7 24.2 11 5.1 41.8 -7.3 11.0 14.4 43.2 16.6 333 23.4 -1.6

Pharma Energy IT Services Auto FMCG Infra Infra Infra Infra Energy Energy Telecom Infra
32.7 1.9 20.1 0.3 4.6 36.2 -10.9 4.5 14.3 38.4 16.5 314 16.7
Infra Pvt Banks FMCG Pvt Banks Infra Auto PSU Banks FMCG Auto Infra Infra FMCG PSU Banks  Telecom
22.9 -2.0 19.6 -2.4 -0.9 32.7 -16.5 0.1 13.0 37.8 7.5 30.8 15.2 -3.3
Infra Real Estate Infra Real Estate FMCG Metals Pharma Energy Auto Telecom Energy PSU Banks
-2.8 10.8 -7.6 -3.5 31.3 -16.7 -8.7 9.5 20.3 -3.1 30.6 -34
Energy Metals Energy Real Estate PPN AE5Y PSU Banks Auto Auto Real Estate FMCG Real Estate BARSTEAVEES Energy Energy
15.4 -7.5 10.1 -14.3 -5.3 25.0 -22.2 -9.4 5.6 12.4 -10.6 26.3 6.4 -3.5
5

BT PSU Banks  Telecom Metals Pharma | IT Services WiCEINSSENS Metals Pvt Banks Pharma Pharma FMCG Pharma
-0.2 -28.7 10.1 -29.4 -13.8 14.6 -32.5 -9.6 -2.9 10.9 -10.8 1. -8.4
Telecom  Real Estate = \U[E %15 PSU Banks  Telecom Pharma Telecom = PSU Banks = PSU Banks MZUS:ETEE S BTV IO BV EEL TGN Y 8:ELUGE  Real Estate
-2.9 -33.6 8.4 -32.0 -21.0 -5.7 -39.0 -18.3 -30.5 4.9 -24.5 14.6 0.4 -12.4

Ordered by performance (best to worst) for each Calendar Year. For Understanding purpose only. Past performance may or may not be sustained in future and is not a guarantee of any

future returns. Source: Bloomberg, MFI Explorer, Internal Research; Data for sectoral NSE TRI indices, except for Telecom which is for BSE Telecom TRI and for Metals sector, for year 2012
and 2013 BSE Metals TRl is used as the relevant NSE TRl indices are not available for the said period(s). Data as of January 31, 2025.




Expressing BSE 500 by Factors

Large 70.9 | 29.1

Value 42.2 [ 57.8
Defensive

Exports 35.2 | 64.8
Rate sensitive 68.3 [ 31.7

([en - SOE 88.7 [ 11.3

Broader Market Index is a Combination of Various Factors.

SMID

Growth

Cyclical

Domestic

Non-rate sensitive

SOE

Data Source : MSCI Barra Factor Model and Internal Research. For understanding purpose only. Data as on 315t December 2024. Graph not to scale.
SMID = Small and Mid Cap, SOE = State-Owned Enterprises.



CAPITAL MUTUAL FUND

India’s Contribution to World Market Cap (%)

5.5
5.0
4.5
4.0

3.9
3.5
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2.5

2.1

2.0

1.5
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Data Source: MOSL, Internal research of WhiteOak Capital. Data as on 31t January 2025.



CAPITAL MUTUAL FUND

India’s Weight in MSCI All Country World Index

2.3%
2.1%
1.9%

1.8%
1.7%
1.5%
1.3%
1.1%
0.9%

0.9%

0.7%
0.5%

Jan'l5 Jan'l6 Jan'l7 Jan'18 Jan'19 Jan'20 Jan'21 Jan'22 Jan'23 Jan'24 Jan'25

Data Source: MOSL, Internal research of WhiteOak Capital. Data as on 31t January 2025.
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CAPITAL MUTUAL FUND

Ownership in Listed Indian Equity Market (%)
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Data Source: MOSL, Internal research of WhiteOak Capital. Data as on quarter ending 315t December 2024.



CAPITAL MUTUAL FUND

India: One of the Best Performing Emerging Markets

% CAGR in USD Terms (Total Returns)

CAGR in USD terms (%) - Total Returns (As on 315t January 2025)

Country

Taiwan 41.3% 9.6% 19.6% 14.9% 12.6% 10.9%
Indonesia -10.5% -0.4% -0.4% 1.3% 3.3% 8.3%
China 35.2% -4.7% -2.2% 1.9% 3.2% 7.6%
Philippines -11.0% -7.8% -3.6% -3.1% 4.9% 7.0%
Thailand 6.5% 2.7% -2.5% 0.5% 5.8% 6.4%
Brazil -16.1% 1.9% -2.8% 2.7% -1.3% 5.7%
South Africa 20.6% 1.5% 4.4% 1.0% 3.5% 5.7%
Mexico -22.7% 3.7% 4.7% 1.5% 2.9% 5.6%
Korea -9.4% -7.1% 0.4% 2.5% 3.7% 5.3%
Malaysia 15.4% 2.7% 1.1% -0.8% 2.1% 4.5%

USA (S&P 500) 26.3% 14.4% 10.6%

Data Source: Jefferies, Internal research of WhiteOak Capital. BSE 500 TRl and S&P 500 TRl is used for India and USA respectively. For all other countries, respective MSCl index has been used.
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Flls... who are they?

Total FII/FPI AUC as of Dec’24 = USS 925 bn (Approx.)

Sovereign wealth funds
16.8%

Non-dedicated active funds
65.6% India dedicated passive
funds

3.2%

India dedicated active funds
7.7%

Non-dedicated passive funds
6.7%

Source: Bloomberg, NSDL, Jefferies, MOSL, Internal research of WhiteOak Capital. Break-up is as on financial year ending March 2024.
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India’s Weight in MSCI Emerging Market

22.5%
20.0%

18.4%
17.5%
15.0%
12.5%
10.0%

7.5%

5.0%
Jan'20 Jul'20 Jan'21 Jul'21 Jan'22 Jul'22 Jan'23 Jul'23 Jan'24 Jul'24 Jan'25

Source: RIMES, MSCI, Morgan Stanley Research, Data as on 315t January 2025.
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Weight in MSCI Emerging Market: India vs China

45.0%
43.2%

40.0%
35.0%

30.0%
China
25.0% 27.5%

India
18.4%

20.0%

15.0%

10.0%

8.1%

5.0%
Jan'l5 Jan'1l6 Jan'17 Jan'18 Jan'19 Jan'20 Jan'21 Jan'22 Jan'23 Jan'24 Jan'25

Source: RIMES, MSCI, Morgan Stanley Research, Data as on 315t January 2025.
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Active Equity + Hybrid Category Wise Flow

Summary: Last 12 Months (as on 315t December 2024)

Gross Flows Net Flows AUM in Rs. Crore
0, 1) 0,

1 | Multi Cap Fund 63,944 8% 40,724 10% 180,799 6%
2 | Large Cap Fund 68,815 9% 19,415 5% 358,672 12%
3 | Large & Mid Cap Fund 69,166 9% 39,513 10% 270,774 9%
4 | Mid Cap Fund 83,360 10% 34,303 9% 399,784 13%
5 | Small Cap Fund 85,417 11% 34,223 9% 329,245 11%
6 | Dividend Yield Fund | 10222 1% | 5791 1% | 31554 1% |
7 Value Fund/Contra Fund 42,639 5% 22,757 6% 188,290 6%
8 Focused Fund 24,548 3% 146,288
9 Sectoral/Thematic Funds _ _
10 | ELSS 27,056 3% 241,311 8%
11 | Flexi Cap Fund 92,389 11% 40,961 10% 438,132 14%

Total Active Pure Equity 804,666 394,260 3,057,549
1 Conservative Hybrid Fund _
2 | Balanced Hybrid Fund/Aggressive Hybrid Fund 34,045 7% 4,767 3%
3 Dynamic Asset Allocation/Balanced Advantage Fund 62,875 13% 19,965 13%
4 | Multi Asset Allocation Fund 54,452 12% 42,569 29% 103,321 12%
5 | Arbitrage Fund | 281,986] 60% | | 67589 45% | 196,064|  22%
6 Equity Savings Fund 31,440 7% 14,319 10%

Total Hybrid 470,380 148,733 . 876,536 |

Total Active Pure Equity + Hybrid 1,275,046 | 542993 [N 3,934,084

Data Source: AMFI, Internal research of WhiteOak Capital. Last 12 Months = From 15t January 2024 to 315t December 2024. Numbers are rounded off to nearest decimal.
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Active Equity Funds Category

Monthly Flow Trend (as on 315t December 2024)

Gross Flows (Rs. Thousand Crore)

Apr'23 May'23 Jun'23 Jul'23 Aug'23 Sep'23 Oct'23 Nov'23 Dec'23 Jan'24 Feb'24 Mar'24 Apr'24 May'24 Jun'24 Jul'24 Aug'24 Sep'24 Oct'24 Nov'24 Dec'24

Net Flows (Rs. Thousand Crorgg

a1 42 a1
37 38
34 36
27
23
20 20 . 22 19
14 16

6 ? 8

. B
i =

Apr'23 May'23 Jun'23 Jul'23 Aug'23 Sep'23 Oct'23 Nov'23 Dec'23 Jan'24 Feb'24 Mar'24 Apr'24 May'24 Jun'24 Jul'24 Aug'24 Sep'24 Oct'24 Nov'24 Dec'24

Data Source: AMFI, Internal research of WhiteOak Capital. Numbers are rounded off to nearest decimal.



Live SIP Trend: Last 12 Months WHITEOAK
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In Rs. Crore

SIP Contribution in Rs. Crore

26459

25323 25320
24509
20004 21262
20371
1883 19187 19271
17610 I I

Dec'23 Jan'24 Feb'24 Mar'24 Apr'24 May'24 Jun'24 Jul'24 Aug'24 Sep'24 Oct'24 Nov'24 Dec'24

®

Data Source: AMFI, Internal research of WhiteOak Capital.



Live SIP Trend: Yearly

In Rs. Crore

8022

Dec'l6 Dec'17 Dec'l8

Data Source: AMFI, Internal research of WhiteOak Capital.
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Key Market Cap Indices Performance (%)

Over Last One Year (As on 315t January 2025)

150
140
130
120
Mid Cap: 112
=) Ho Micro Cap: 111
S Large Cap: 110
2100 = Small Cap: 106
ge!
Q
(%)
©
g 90
[
80
Jan'24 Feb'24 Mar'24 Apr'24 May'24 Jun'24 Jul'24 Aug'24 Sep'24 Oct'24 Nov'24 Dec'24 Jan'25
—Nifty 100 TRI = =——Nifty Midcap 150 TRI Nifty Smallcap 250 TRI —Nifty Microcap 250 TRI
Data Source: MFIE, Internal research of WhiteOak Capital. Past performance may or may not be sustained in the future and is not a guarantee of any future returns. Index @

performance does not signify scheme performance. Data from 31 January 2024 to 315 January 2025.



Market Cap Contribution Trend by SMID Cap Segment

SMID Cap Segment started to contribute meaningfully over the years

Month & Year

Dec-00
Dec-01
Dec-02
Dec-03
Dec-04
Dec-05
Dec-06
Dec-07
Dec-08
Dec-09
Dec-10
Dec-11
Dec-12
Dec-13
Dec-14
Dec-15
Dec-16
Dec-17
Dec-18
Dec-19
Dec-20
Dec-21
Dec-22
Dec-23
Dec-24
Jan-25

SMID Cap Stocks as %
to Total Market Cap

19.1
16.5
18.7
20.2
21.7
25.3
25.1
26.2
20.9
23.6
25.6
23.5
25.7
22.8
26.7
28.7
29.3
33.6
29.4
26.2
26.8
31.6
30.9
36.1
40.3
39.1

Trend
(Last 5 Year Average)

19.2
20.5
22.2
23.7
23.8
24.2
24.3
24.0
23.9
24.2
24.9
25.5
26.7
28.2
29.6
29.5
29.1
29.5
29.0
30.3
33.1
35.6

40.0

35.0

30.0

25.0
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15.0

EJ WHITEOAK

CAPITAL MUTUAL FUND

SMID Cap Stocks’ Contribution as % to Total Market Cap

Average: 19.2% Average: 24.2%  Average: 24.9%  Average: 29.5% Average: 33.1%
(Dec’00-Dec’04) (Dec’05-Dec’09) (Dec’10-Dec’14) (Dec’15-Dec’19) (Dec’20-Dec’24)

Dec-00

Dec-01
Dec-02
Dec-03
Dec-04
Dec-05
Dec-06
Dec-07
Dec-08
Dec-09
Dec-10
Dec-11
Dec-12
Dec-13
Dec-14
Dec-15
Dec-16
Dec-17
Dec-18
Dec-19
Dec-20
Dec-21
Dec-22
Dec-23
Dec-24
Jan-25

e SMID Cap Stocks as % to Total Market Cap = =-Trend (Last 5 Year Average)

SMID = Small and Mid Cap. Source: Internal Research of WhiteOak. Based on AMFI’s Stock Classification i.e. Top 100 Companies by market cap are classified as Largecap, The next
101st-250th companies by market cap are classified as Midcap; 251st and beyond are considered as Smallcaps. Data source: MOSL. Performance for understanding purpose only. Past
performance may or may not be sustained in future and is not a guarantee of any future returns. Data as on 31t January 2025.



% Contribution to Total Market Cap

EJ WHITEOAK

CAPITAL MUTUAL FUND

Market Cap Segment Wise Trend

% to Total Market Capitalisation % to Total Market Cap Premium/Discount over Long Period Average
° P (Last 5 Years Monthly Average) (Current % to Total Market Cap vs Last 5 Years Average)
Month End

Large Cap Mid Cap Small Cap | Large Cap Mid Cap Small Cap Large Cap Mid Cap Small Cap

Top 100 101-250 251 onwards| Top 100 101-250 251 onwards Top 100 101-250 251 onwards
Dec-13 77.0 12.6 10.4 75.3 12.9 11.8 2% -3% -12%
Dec-14 73.5 14.0 12.5 74.9 13.2 11.9 -2% 6% 5%
Dec-15 71.5 15.2 13.3 75.0 134 11.7 -5% 14% 14%
Dec-16 70.7 15.3 14.0 74.4 13.7 11.9 -5% 11% 18%
Dec-17 66.5 17.2 16.3 73.2 14.3 12.5 -9% 21% 30%
Dec-18 70.7 16.2 13.1 71.7 15.0 13.3 -1% 8% -1%
Dec-19 73.8 15.6 10.5 71.3 15.5 13.3 4% 1% -21%
Dec-20 73.4 15.6 10.9 71.4 15.7 12.9 3% -1% -15%
Dec-21 68.7 16.7 14.6 71.1 16.0 12.9 -3% 4% 14%
Dec-22 69.3 16.1 14.6 71.1 16.1 12.8 -3% 0% 14%
Dec-23 63.9 17.8 18.3 70.6 16.2 13.2 -9% 10% 38%
Dec-24 59.7 19.3 21.0 68.5 16.8 14.7 -13% 15% 43%
Jan-25 60.9 19.1 20.0 68.3 16.9 14.9 -11% 13% 35%

Data Source: MOSL, Internal research of WhiteOak Capital. Data as on 315t January 2025. Past performance may or may not be sustained in the future and is not a guarantee of any @
future returns. Index performance does not signify scheme performance.



Small Cap Segment: Valuation Perspective
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Historical References

Small Cap (251 onwards) . o
% to Total Market Capitalisation Nifty Smallcap 250 TRI (% CAGR)

Month End
As on date Last > Years Al TP EElTLL Next 1 Year Next 2 Years Next 3 Years
Average over LPA
Dec-13 10.4 11.8 -12% 72% 38% 25%
Dec-14 12.5 11.9 5% 11% 6% 21%
Dec-15 13.3 11.7 14% 1% 27% 6%
Dec-16 14.0 11.9 18% 58% 8% 3%
Dec-17 16.3 12.5 30% -26% -17% -5%
Dec-18 13.1 13.3 -1% -7% 8% 24%
Dec-19 10.5 13.3 -21% 26% 44% 26%
Dec-20 10.9 12.9 -15% 63% 26% 33%
Dec-21 14.6 12.9 14% -3% 20% 23%
Dec-22 14.6 12.8 14% 49% 38%
Dec-23 18.3 13.2 38% 27%
Dec-24 21.0 14.7 43%
Jan-25 20.0 14.9 35%
Data Source: MOSL, Internal research of WhiteOak Capital. Data as on 31% January 2025. Past performance may or may not be sustained in future and is not a guarantee of any @

future returns. Index performance does not signify scheme performance.



Achieving Optimal Level of Risk-Adjusted Return . C A WHITEOAK

By allocating investment in Multiple Asset Classes (Multi Asset Allocation) PAPLTRE WOTRAL TN

Financial Year wise performance (% return) of select indices

Financial BSE CRISIL Short Term MCX Gold S&P 500 TRI  Concept of Multi-

Year Sensex TRI Bond Index (INR) (INR) Asset Portfolio® !
FY 2011 12.5% 5.1% 27.4% 14.7% 13.0% i
FY 2012 L 92% | 8.3% | 329% | 24.0% 10.9% \
FY 2013 10.1% 9.1% 1.1% 21.9% 9.5% Weights of Multi Asset Portfolio”
FY 2014 20.7% 8.9% -3.2% 33.9% 10.1% :
FY 2015 26.8% 10.3% -8.3% 17.3% 10.1% AssetClass  Represented by Weight
FY 2016 -7.9% 8.5% 10.9% 8.1% 4.9% Domestic Equity BSE Sensex TRI 25%
FY 2017 18.5% 9.1% -1.9% 14.9% 9.0% Debt CRISIL Short Term Bond Index  45%
FY 2018 12.7% 6.1% 7.4% 12.9% 8.4% Gold MCX Gold (INR] 559
FY 2019 18.8% 7.6% 3.2% 18.1% 9.8%
FY 2020 | -22.9% | 9.9% { 29.7% | 1.1% 6.2% US Equity S&P 500 TRI (INR) 5%
FY 2021 69.8% 7.8% 7.3% 51.8% 25.4% AThe above table is only to understand the
FY 2022 19.5% 5.2% 16.6% 20.0% 12.4% concept of Multi Asset Allocation. Depending
FY 2023 2.0% 4.2% 16.1% -1.5% 6.3% on what weight one assigns to different asset
FY 2024 26.5% 7.6% 12.5% 33.5% 14.8% classes, the results can vary accordingly.

FYTD 2025 6.4% 6.6% 22.1% 20.7% 11.1%

FY 2011 to FYTD 2025 12.0% CAGR 7.7% CAGR 11.5% CAGR 19.0% CAGR 10.8% CAGR

It is interesting to note from above table that for a Multi-Asset Portfolio, Gold has provided some downside protection in many of the
years when Domestic Equity has delivered negative returns and vice versa.

Source: MFIE, Bloomberg and Internal Research. The above analysis assumes annual rebalancing to predetermined weights (as mentioned in above table). Past performance may or may not be@
sustained in future and is not a guarantee of any future returns. Returns less than 1 year are absolute and more than 1 year are CAGR. FYTD = Financial Year Till Date as on 315t Jan 2025.



WHITEOAK

CAPITAL MUTUAL FUND
THE ART AND SCIENCE OF INVESTING

Sectoral Update

Financial Services and Healthcare



Financial Services: Relative Performance Analysis QWHlTEUAK

. c . . . c o CAPITRL WUTUAL FURE
(5 Years Rolling Return Analysis for Nifty Financial Services TRI vs Nifty 50 TRI)

Relative performance of Nifty Financial Services TRI over Nifty 50 TRI (5 Years Daily Rolling % CAGR)

12.0
Nifty Financial Services TRI

10.0 out-performing Nifty 50 TRI

8.0

6.0
Average

Out-performance

3.6%

4.0

2.0

0.0

20 1.4%
» Nifty Financial Services TRI -4.9%

under-performing Nifty SOTRI ~
-6.0
Jan'09  Jan'l0  Jan'll  Jan'l2  Jan'l3  Jan'l4  Jan'l5  Jan'l6é  Jan'l7  Jan'l8  Jan'l9  Jan'20 Jan'21  Jan'22  Jan'23  Jan'24  Jan'25

Financial Services faced many challenges (both local and global) over the last two decades.
Recent Under-performance by Nifty Financial Services TRI over Nifty 50 TRI is the highest in last fifteen years.

Data Source : MFIE and Internal Research. Performance for understanding purpose only. Past performance may or may not be sustained in future and is not a guarantee
of any future returns. Index performance does not signify scheme performance. 5 Years Daily Rolling CAGR considered from 1-Jan-04 to 31-Jan-25, first observation
recorded on 1-Jan-09.



Indian banking sector’s profitability has QWHITEUAK
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improved over the years

ROA (% of avg. asset)
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Healthy Net Interest Margins and Return on Assets (ROA) has improved
Net Interest Income growth considerably over the years.

For understanding purpose only. Source: Jefferies, Internal Research of WhiteOak Capital. NIM = Net interest margin. ROA = Return on Assets.
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Indian banking sector’s balance sheet QWHITEUAK

healthiest in a decade

Credit Cost (% of avg. loans) - System Coverage ratio (%)
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Asset quality remains benign NPL Coverage is near its highest level in decade

For understanding purpose only. Source: Jefferies, Internal Research of WhiteOak Capital. NPL = Non-Performing Loans. Last 4 quarter Coverage Ratio based on data of Large Private (#16) and @
PSU banks.



Credit and Deposit Growth Trend QWHITEUAK

Loan growth (% YoY) Deposit growth (% YoY)
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Loan growth is steady at healthy rate Deposit growth has seen drop in recent
quarters

For understanding purpose only. Source: Jefferies, Internal Research of WhiteOak Capital



Healthcare: Wealth Creation over the Long Term W ITEO

But ... (continued on next slide)

3000 Growth Since Aug’04 to Jan’25 (% CAGR)
(Last ~20 Years)
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Data Source : MFIE and Internal Research. Performance for understanding purpose only. Past performance may or may not be sustained in future and is not a guarantee

of any future returns. Index performance does not signify scheme performance. Period: Fom 23-Aug-2004 (inception date of BSE HC TRI) to 315t January 2025. Broader
Market here is represented by Nifty 500 TRI.



Healthcare: Wealth Creation over the Long Term . TEC LAK

.. with Low Correlation with Broader Market Indices

1 Year CAGR Daily Rolling 3 Years CAGR Daily Rolling
Correlation: 0.66 Correlation: 0.31
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Correlation between BSE HC TRI and Broader Market (Nifty 500 TRI)» Healthcare index can provide low-correlated return stream

compared with broader market and potentially enhance
risk-adjusted return of overall portfolio for investors.

on 1 year CAGR daily rolling basis 2>
on 3 years CAGR daily rolling basis =

Data Source : MFIE and Internal Research. Performance for understanding purpose only. Past performance may or may not be sustained in future and is not a guarantee of
any future returns. Index performance does not signify scheme performance. *Daily Rolling CAGR considered for correlation from 23-Aug-2004 (inception date of BSE HC
TRI) to 31%t January 2025, first observation recorded on 23-Aug-05 (for 1 year basis), 23-Aug-07 (for 3 years basis). Broader Market here is represented by Nifty 500 TRI.
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Healthcare: Defense During Market Fall

BSE HC TRI vs Broader Market Index (Slide 1 of 2)
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Calendar Year 2> 2008 2011
BSE HC TRI -33% -12%
Nifty 500 TRI (Broader Market) -57% -27%

Rebased to 100

Calendar Year 2011
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As we can observe from adjacent table, Healthcare index
has limited the downside during challenging years like
calendar year 2008 and 2011.

Data Source : MFIE and Internal Research. Performance for understanding purpose only. Past performance may or may not be sustained in future and is not a guarantee
of any future returns. Index performance does not signify scheme performance. CY = Calendar Year = 1%t January to 315t December. Broader Market here is represented by

Nifty 500 TRI.



Healthcare: Defense During Market Fall . HITE AK

UK

BSE HC TRI vs Broader Market Index (Slide 2 of 2)

Q1 Calendar Year 2020 (Jan to Mar) Q2 to Q4 Calendar Year 2020 (Apr to Dec)
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Calendar Year 2020 Q1 Q2-Q4 Full Year Calendar Year 2020 was one of the most volatile year in
BSE HC TRI 9% +82% +62% recent times. Healthcare Index has delivered better investor
Nifty 500 TRI (Broader Market) 29% +72% +18% experience compared with broader market index.

Data Source : MFIE and Internal Research. Performance for understanding purpose only. Past performance may or may not be sustained in future and is not a guarantee
of any future returns. Index performance does not signify scheme performance. CY = Calendar Year = 1%t January to 315t December. Broader Market here is represented by
Nifty 500 TRI.



IT Services: Wealth Creation over the Long Term W ITEO

But ... (continued on next slide)
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Growth Since Jan’04 to Jan’25 (% CAGR)
(Last 20+ Years)
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Data Source : MFIE and Internal Research. Performance for understanding purpose only. Past performance may or may not be sustained in future and is not a guarantee
of any future returns. Index performance does not signify scheme performance. Period: Fom 01-Jan-2004 to 31%t January 2025. Broader Market here is represented by
Nifty 500 TRI.
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... IT Services Sector has under-performed in recent years

Key Sectoral and Broader Market Indices Performance (%) as on 31t January 2025

Index Name CYTD 2025 1 Year 2 Year 3 Year 5 Year 10 Year 15 Year
Nifty India Defence TRI -1.5 49.1 72.7 67.9 52.7 -- --
Nifty PSE TRI -2.4 9.3 47.6 33.9 29.2 13.5 8.9
Nifty PSU Bank TRI -3.4 1.5 26.4 30.0 22.7 5.3 5.8
Nifty Auto TRI 0.2 19.8 32.0 26.1 24.4 10.9 16.0
Nifty Realty TRI -12.4 7.9 50.0 24.6 23.1 15.1 5.3
Nifty India Manufacturing TRI -3.7 18.6 27.5 20.0 24.4 13.0 13.0
Nifty Healthcare TRI -7.8 21.4 335 19.6 23.3 9.0 14.6
Nifty Infrastructure TRI -1.3 7.1 29.4 19.3 22.3 11.3 7.6
Nifty FMCG TRI -0.2 4.9 14.7 17.9 14.9 12.1 16.7
BSE Consumer Discretionary TRI -7.0 13.2 28.8 17.6 20.1 13.9 14.7
Nifty Metal TRI -2.9 6.1 14.6 16.9 28.7 15.3 6.6
Nifty 500 TRI -3.5 10.0 21.3 14.2 18.2 12.9 12.8
Nifty Commodities TRI -0.2 2.4 20.0 133 21.4 13.4 8.7
Nifty Energy TRI -3.5 -6.3 21.0 12.3 20.5 16.6 11.3
Nifty Oil & Gas TRI -1.3 -04 18.9 12.1 18.6 15.5 12.3
NIFTY100 ESG TRI -1.7 9.9 18.9 10.8 16.8 12.7 --
Nifty Financial Services TRI -1.2 14.4 14.4 10.2 10.9 12.1 14.6
Nifty Bank TR -2.5 8.7 11.4 10.2 10.6 10.3 13.2
Nifty Private Bank TRI -1.6 4.2 9.3 9.4 8.1 9.4 14.8
Nifty IT TRI -1.0 19.0 22.2 9.2 23.9 16.0 16.6

Source: MFIE and internal research of WhiteOak Capital. For information purpose only. Returns upto 1 year are absolute and more than 1 year are CAGR. Past performance @
may or may not be sustained in future and is not a guarantee of any future returns. Index performance does not signify scheme performance.



IT Sector’s Weight in BSE 500 Index QWHlTEUAK

Last 10 Years Historical Trend (on monthly basis) EAPITAL MUTURL FURS
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Data Source: Factset and Internal Research. Performance for understanding purpose only. Past performance may or may not be sustained in future and is not a guarantee
of any future returns. Index performance does not signify scheme performance. *Period: January 2015 to January 2025 (Last 10 Years). 3 Years % CAGR of Nifty IT TRI
from month end of respective observation. Above numbers are rounded-off to nearest decimal.
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Equity Market and Volatility

The Equity Market remained Volatile in the past and likely to be volatile in future as well
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Source: Morgan Stanley year ending 315t December 2024. Above levels are for BSE Sensex. Past performance may or may not be sustained in future and is not a guarantee of any future returns.



BSE Sensex EPS Growth WHITEQOAK

Last 5 Years % CAGR at the end of each month CAPITAL MUTURL FUND

January February August September October November December

2025 17%

2024 16% 16% 16% 16% 16% 16% 16% 17% 17% 17% 17% 17%
2023 14% 14% 14% 14% 14% 15% 15% 15% 15% 15% 15% 16%
2022 10% 11% 11% 11% 12% 12% 12% 12% 13% 13% 13% 13%
2021 1% 5% 5% 5% 6% 7% 7% 8% 8% 9% 9% 10%
2020 2% 2% 2% 2% 3% 3% 3% 3% 4% 4% 4% 4%
2019 3% 3% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2%
2018 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3%
2017 5% 4% 4% 1% 4% 4% 1% 4% 4% 1% 3% 3%
2016 6% 6% 6% 5% 5% 5% 5% 5% 5% 5% 5% 5%
2015 10% 10% 10% 10% 9% 9% 9% 8% 8% 7% 7% 7%
2014 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10%
2013 7% 7% 7% 7% 8% 8% 8% 8% 9% 9% 9% 9%
2012 10% 9% 9% 9% 9% 9% 8% 8% 8% 8% 8% 8%
2011 14% 14% 14% 13% 13% 12% 12% 11% 11% 11% 10% 10%
2010 14% 14% 13% 13% 13% 13% 13% 13% 14% 14% 14% 14%
2009 19% 18% 18% 17% 17% 17% 16% 16% 15% 15% 15% 14%
2008 25% 25% 25% 24% 24% 23% 22% 22% 21% 21% 20% 19%
2007 24% 25% 25% 25% 25% 25% 25% 25% 25% 25% 25% 25%
2006 18% 19% 20% 21% 21% 21% 22% 22% 23% 23% 24% 24%
2005 9% 9% 10% 11% 11% 12% 13% 14% 15% 16% 16% 17%
2004 1% 5% 5% 6% 6% 7% 7% 7% 8% 8% 8% 9%
2003 -1% -1% -1% -1% 0% 0% 1% 2% 2% 3% 3% 4%
2002 -2% -2% -2% -2% -2% -2% -2% -2% -2% -2% -2% -2%
2001 -1% -2% -3% -3% -3% -3% -3% -3% -3% -3% -2% -2%
2000 10% 10% 9% 8% 7% 6% 5% 4% 3% 2% 1% 0%
1999 18% 17% 17% 16% 15% 14% 14% 13% 12% 12% 11% 11%
1998 28% 29% 29% 28% 26% 25% 24% 23% 22% 21% 20% 19%
1997 24% 24% 24% 24% 25% 25% 26% 26% 26% 27% 27% 28%
1996 25% 25% 25% 25% 26% 25% 25% 26% 24% 24%

Data Source: MFIE, MOSL, Internal research of WhiteOak Capital. EPS = Earning Per Share. Data as on 315t January 2025. Returns shown . Past performance may or may not be sustained @
in future and is not a guarantee of any future returns. Index performance does not signify scheme performance.



BSE Sensex Index Growth WHITEOAK

Last 5 Years % CAGR at the end of each month CAPITAL MUTURL FUND

January February August September October November December

2025 14%

2024 15% 15% 14% 14% 13% 15% 17% 17% 17% 15% 14% 14%
2023 11% 12% 12% 12% 12% 13% 12% 11% 13% 13% 13% 15%
2022 16% 14% 15% 14% 12% 11% 12% 13% 13% 13% 14% 12%
2021 13% 16% 14% 14% 14% 14% 13% 15% 16% 16% 16% 17%
2020 7% 5% 1% 5% 3% 5% 6% 8% 8% 8% 11% 13%
2019 12% 11% 12% 12% 10% 9% 8% 7% 8% 8% 7% 8%
2018 13% 13% 12% 13% 12% 13% 14% 16% 13% 10% 12% 11%
2017 10% 10% 11% 12% 14% 12% 14% 13% 11% 12% 11% 12%
2016 6% 5% 5% 6% 8% 7% 9% 11% 11% 10% 11% 11%
2015 12% 12% 10% 9% 10% 9% 9% 8% 5% 6% 6% 5%
2014 17% 19% 18% 14% 11% 12% 11% 11% 9% 12% 11% 10%
2013 2% 1% 4% 2% 4% 8% 6% 5% 9% 17% 18% 17%
2012 4% 7% 6% 5% 2% 4% 2% 3% 2% -1% 0% -1%
2011 13% 11% 12% 10% 12% 12% 11% 7% 6% 6% 3% 2%
2010 20% 20% 22% 23% 20% 20% 19% 18% 18% 20% 17% 17%
2009 11% 9% 12% 15% 25% 25% 25% 25% 25% 23% 22% 21%
2008 40% 40% 39% 42% 39% 30% 31% 28% 24% 15% 13% 11%
2007 34% 29% 30% 33% 36% 35% 39% 37% 42% 46% 43% 43%
2006 18% 20% 26% 28% 23% 25% 26% 29% 35% 34% 33% 33%
2005 5% 4% 5% 6% 9% 9% 12% 12% 16% 16% 17% 19%
2004 11% 11% 8% 11% 4% 3% 3% 1% 3% 5% 6% 6%
2003 0% -2% -5% -6% -3% 2% 3% 8% 7% 12% 12% 14%
2002 0% 0% 1% -3% -4% -5% -7% -4% -5% -5% -2% -2%
2001 8% 5% 1% -2% -1% -2% -1% -2% -3% -1% 3% 1%
2000 8% 10% 9% 8% 6% 8% 5% 6% 3% 2% 6% 5%
1999 -4% -5% 0% -2% 1% 0% 2% 1% 2% 1% 2% 5%
1998 4% 6% 11% 14% 11% 8% 7% 2% 3% 1% -3% -2%
1997 8% 4% -5% 0% 5% 7% 10% 5% 3% 6% 7% 7%
1996 24% 25% 23% 25% 23% 14% 11% 21% 9% 10%

Data Source: MFIE, MOSL, Internal research of WhiteOak Capital. Data as on 315t January 2025 @

Past performance may or may not be sustained in future and is not a guarantee of any future returns. Index performance does not signify scheme performance.



Tug of War WHITEQAK

BSE Sensex Index v/s EPS Growth CAPITAL MUTUAL FUND

Last 5 Years % CAGR Last 10 Years % CAGR Last 15 Years % CAGR
BSE Sensex Index  BSE Sensex EPS BSE Sensex Index BSE Sensex EPS BSE Sensex Index BSE Sensex EPS

Jan'25 14% 17% 10% 9% 11% 10%
Jan'24 15% 16% 13% 9% 14% 9%
Jan'23 11% 14% 12% 8% 8% 8%
Jan'22 16% 10% 13% 7% 10% 8%
Jan'21 13% 4% 10% 5% 11% 8%
Jan'20 7% 2% 10% 6% 13% 9%
Jan'19 12% 3% 14% 6% 13% 10%
Jan'18 13% 3% 7% 5% 17% 12%
Jan'l7 10% 5% 7% 7% 15% 13%
Jan'l6 6% 6% 10% 10% 12% 13%
Jan'15 12% 10% 16% 12% 12% 11%
Jan'14 17% 10% 14% 14% 13% 11%
Jan'13 2% 7% 20% 16% 13% 10%
Jan'12 4% 10% 18% 17% 11% 10%
Jan'11 13% 14% 16% 16% 13% 10%
Jan'10 20% 14% 12% 12% 11% 11%
Jan'09 11% 19% 11% 11% 6% 14%
Jan'08 40% 25% 19% 11% 13% 16%
Jan'07 34% 24% 15% 10% 13% 15%
Jan'06 18% 18% 13% 8%
Jan'05 5% 9% 6% 10%
Jan'04 11% 4% 4% 11%
Jan'03 0% -1% 2% 12%
Jan'02 0% -2% 4% 10%
Jan'01 8% -1%
Jan'00 8% 10%
Jan'99 -4% 18%
Jan'98 4% 28%
Jan'97 8% 24%

11% 11% I 11% 10% | I 12% 1% | @

Data Source: MFIE, MOSL, Internal research of WhiteOak Capital. EPS = Earning Per Share. Data as on 315t January 2025
Past performance may or may not be sustained in future and is not a guarantee of any future returns. Index performance does not signify scheme performance.



CQ WHITEDAK

CAFITAL MUTUAL FUKD

While reasonable endeavors have been made to present reliable data in the Presentation, but WhiteOak Capital Asset Management Limited
does not guarantee the accuracy or completeness of the data in the Presentation. WhiteOak Capital Asset Management Limited or any of
its connected persons including its subsidiaries or associates or partners or employees shall not be in any way responsible for any loss or
damage that may arise to any person from any inadvertent error in the information contained, views and opinions expressed in this
Presentation. Past performance should not be taken as an indication or guarantee of future performance, and no representation or
warranty, express or implied, is made regarding future performance. Information, opinions and estimates contained in this Presentation
reflect a judgment of its original date of publication by WhiteOak Capital Asset Management Limited and are subject to change without
notice. This Presentation is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or
located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary to local
law, regulation or which would subject WhiteOak Capital Asset Management Limited and its affiliates to any registration or licensing
requirement within such jurisdiction The product described herein may or may not be eligible for sale in all jurisdictions or to certain
category of investors. Persons in whose possession this Report/Presentation may come are required to inform themselves of and to observe
such restrictions. Before making any investments, the readers are advised to seek independent professional advice, verify the contents in
order to arrive at an informed investment decision.

Q, mtwhiteoakamc.com N 1800 266 3060 e OO0C0O0 ...
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MUTUAL FUND INVESTMENTS ARE SUBJECT TO MARKET RISKS, READ ALL SCHEME RELATED DOCUMENTS CAREFULLY.
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